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Table A-5

All information criterion results for all GARCH models fit for all nodes

Node sGARCH eGARCH gjrGARCH
O/N

Akaike -9.089071  -9.072505 -9.088354

Bayes -9.063419  -9.044521 -9.060371

Hannan-Quinn -9.079757 -9.062345 -9.078194
3-Month

Akaike -6.282696 -14.31689 -6.072298

Bayes -6.257045 -14.28891 -6.044315

Hannan-Quinn -6.273383 -14.30673 -6.062138
6-Month

Akaike -6.535763 -12.54349 -6.666175

Bayes -6.510112  -12.51551  -6.638192

Hannan-Quinn -6.52645 -12.53333 -6.656016
1-Year

Akaike -7.698385 -7.710028 -7.697907

Bayes -7.684393 -7.693704 -7.681584

Hannan-Quinn -7.693305 -7.704102 -7.691981
2-Year

Akaike -6.617049 -6.637178 -6.616265

Bayes -6.603057 -6.620855 -6.599942

Hannan-Quinn -6.611969 -6.631252 -6.610339
5-year

Akaike -6.64363 -6.643542 -6.643389

Bayes -6.622643  -6.620223 -6.62007

Hannan-Quinn -6.63601 -6.635076 -6.634923
10-Year

Akaike -6.565237 -6.566264 -6.564523

Bayes -6.546582  -6.545277 -6.543536

Hannan-Quinn -6.558464 -6.558644 -6.556904
15-Year

Akaike -6.631917 -6.637988 -6.632199

Bayes -6.615594 -6.619333 -6.613543

Hannan-Quinn -6.625991 -6.631215 -6.625426
20-Year

Akaike -6.524474  -6.525283 -6.523849

Bayes -6.505818 -6.504296 -6.502862

Hannan-Quinn -6.517701 -6.517663 -6.516229

Figure A-4

Conditional volatility and the returns of the overnight node for the GARCH model
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Table C-4
Wilcoxon signed rank test comparing abnormal returns with normal returns in the sample for increase event dates
Increase ON 3M 6M 1Y 2Y 5Y 10Y 15Y 20Y
p-value <.001 <.001 <.001 <.001 <.001 <.001 <.001 <.001 <.001
(pseudo)
median 8.037864 1.999932 4.700013 15 22.09993 16.79996 20.30004 19.39996 24.09996
Note. Wilcoxon signed ranked test with continuity correction with a 95% confidence interval
Table C-5
Wilcoxon signed rank test comparing abnormal returns with normal returns in the sample for decrease event dates
Decrease ON 3M 6M 1Y 2Y 5Y 10Y 15Y 20Y
p-value <.001 <.001 <.001 <.001 <.001 <.001 <.001 <.001 <.001
(pseudo)
median -6.59911 -2.50004 -5.05005 -12.45 -17.393 -15.9521 -17.6999  -16.9501 -22.8
Note. Wilcoxon signed ranked test with continuity correction with a 95% confidence interval
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